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Luan diém dau tu

Nam 2015, MSR bat dau gdt hai Igi nhuan tir du’ an vonfram NUi Phdo. Mo NUi Phdo la md vonfram méi dau tién dudc phat

trién khai thac va san xuét thanh cdng trong 15 ndm qua, vdi trit lugng quéng tiém ndng da dugc chirng minh la 66 triéu tan.

S3 hitu 33% ngudn tai nguyén vonfram toan cau ngoai Trung Qudc, MSR bat dau khang dinh vi thé clia minh trong hoat déng

khai thac khoang san. V&i nguon nguyén liéu doi dao, nén tai chinh virng manh, cung vdi chi phi san xuat thap, nhan cong gia

ré thi MSR udn dam b&o duy tri dudc hoat dong san xuét n dinh. HDQT MSR ky vong dat Igi nhudn khoang 220-660 ty dong

nam 2016 va gap do6i trong nam ti€p theo, dua trén ky vong gid vonfram da & day cua chu ky gia.

= Gia Vonfram dang & day chu ky. Thong thudng mdi chu ky bién dong ctia vonfram dién ra trong vong 5 ndm. Viéc
Trung Qudc bubc phai d& bd han ngach, tdng cudng xudt khau theo nguyén tdc WTO lam gid vonfram sut giam manh tur
sau khi dat dinh nam 2011, ddc biét tu quy 4/2014. Bén canh dd, nhitng tac dong ti€u cuc tir nén kinh t& Nga, Hy Lap...
khién nhu cau tiéu thu vonfram tang trudng thap va dan dén gia kim loai ngay cang giam. Hién tai, gia APT dang & mu{c
trén 200 USD/mtu, thap nhat trong vong 5 ndm qua. Giai doan 2016-2018 dudc ky vong sé cai thién manh bdi nhu cau tiéu
thu vonfram trén toan cau sé gia tang.

= Nguon nguyén liéu doi dao, chi phi san xuat thap: MSR sé hi{tu mé co trir lugng vonfram chién dén 1/3 trir lugng cua
thé€ gidi ngoai trung quéc. Nhd vay, hoat ddng kinh doanh chinh luén dugc duy tri 6n dinh. Vi uu diém la hé thdng mo 16
thién, MSR s€ chiu chi phi khai thac thap han 10 Ian so véi nhitng mé trong long dat.

= San lugng khai thac gia tang va KQKD lién tuc du'dc cai thién: Hoat dong san xudt thuong mai clia NUi Phdo bat dau
quy 1.2014. Ndm 2015, MSR dat DTT 3.163 ty, tdng 11,9% so véi trudc khoan Igi nhudn thuén phan bd cho chl s& hitu
tang han 223% so v@i nam trudc. Du an da mang lai san lugng ky luc, san lugng vonfram tang hon 35% so vGi nam trudc.
So véi nam 2014, san lugng vonfram, florit va dong da tang lan lugt la 24%, 112% va 31%; khdi lugng quang ché bién, ty
|é thu hoi cia nha may déu tang Ién. Du kién cac chi tiéu chinh nay sé ti€p tuc gia tang trong nam 2016.

= Piu ra cia MSR dudc on dinh dé cé thé khai thac 100% ning suat. MSR da ki hgp dong bao tiéu tir 7 dén 10 ndm
v@i HC Starck, 5N Plus Inc, CMC Cometal vé cac mat hang bismut, florit va vonfram. Cac hgp dong bao ti€u nay co san
lugng bao tiéu gép tir 2 dén 2.5 [an ndng sudt cia MSR trong khi gid ban dugc thay déi theo tinh hinh thi trudng.

= Cong ty me MSN co tiém luc tai chinh manh. MSN c6 kha nang huy dong von va tham gia tich cuc cac hoat dong
M&A. MSR co thé gia tdng quy md théng qua viéc mua lai cdc md khai thac tiém ndng trong thdi ki cdc doanh nghiép
khodng san dang bi dinh gid thap nhu hién tai dé tao ddng luc tdng trudng trong dai han, gia tdng tdm anh hudng trong thi
trudng Vonfram. Source: MBS Research
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Hoat dong kinh doanh cua doanh nghiép

Két qua kinh doanh quy 1 nam 2016:

» Doanh thu thuan quy 1 cia MSR giam nhe gan 2%, xudng con 806 ty dong. Tuy nhién, nhd gia von hang giam han 17% da
gilip 1&i gop téng 17%, dat 255,6 ty dong. Hoat dong tai chinh c6 chuyén bién tét, véi doanh thu tdng manh 65%, 1én mirc
8 ty dong. Du vay, con s6 nay van khong tham gi véi khoan chi phi gan 211 ty dong trong ky, phan 16n dén tur 1ai vay. Chi
phi ban hang va chi phi quan ly déu dudc cat giam manh 34% va 78% lan lugt dirng & mic 29,6 ty va 18,8 ty dong. NhG
khoan hoan nhap thué hoan lai hon 6,5 ty déng va phan phdi khoan Igi nhudn 4m hon 5 ty dong cho cd déng khdng kiém
soat, |3i rong cua MSR tang Ién con s6 11 ty dong.

= Nam 2016, MSR dat muc tiéu doanh thu tir 4.500 ty dén 5.100 ty dong, tudng dudng véi mdc tang trudng tUr 69% dén
92%. Theo d9, Igi nhudn sau thué ky vong cé thé I1én tdi 660 ty dong, tdng manh gép 3 lan so vai két qua ndm 2015, va
muUc thap nhat sé tang trudng 45%, du ki€n dat 220 ty dong. VE hoat dong dau tu, Cong ty du chi khoang 800- 900 ty
dong cho mot s6 khoan dau tu I6n, chua tinh dén nhirng thuang vu M&A tiém nang. Phan dau trong nam 2016, Cong ty sé
dat san lugng khai thac vugt 6.000 t&n nguyén liéu dau vao, day la mdc kha thi va hoan toan cé thé dat dugc.

Pinh gia co phiéu

Gis t VND) Gis s (UD) TyVND | 2013 | 2014 | 2015 | 2016F_

Vén héa 14,532,836,025,600 631,862,436 Doanh thu 2.825,7 2.825,7 4.500
Tong tai san 26,607,706,897,000 1,156,856,822 LNTT 7,72 282
Vén CSH 11,595,134,409,000 504,136,279 LNST 46,67 220
S6 lwong CPNY 703,544,898 EPS (VND) 65 312
Vén héa/CP 20,657

BVPS 16.117 16.481
Book Value 16,481
Binh quén 18,569 P/E 55,02 60
Gia Mount Kellet 19,600 600,000,000 V6n diéu 1€ 7.035,4 7.035,4

Source: MBS Research



